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Olga Pérez Soto | Arelys Esquenazi Borrego
DORVSUREOHPDVVRFLDOHVJOREDOHVSURYRFDGRVSRUODOyJLFDGHOFD
SLWDODQDOL]DQDOJXQRVGHORVWHPDVTXHKDQVLGRVHFXHVWUDGRVSRU










DPHULFDQR VREUH SROtWLFD VRFLDO 3RU VHU XQ WpUPLQRQHXUiOJLFRKD
RFXSDGRKLVWyULFDPHQWHXQOXJDUFHQWUDOGHQWURGHODVSROpPLFDVD
WUDYpVGHYDULDVGpFDGDV/DULTXH]D\FRPSOHMLGDGGHODGLVFXVLyQ







8QRGH ORV HOHPHQWRVPiV FRPSOHMR\PHQRV FRQVHQVXDGR
GHQWUR GHO GHEDWH HV OD GHWHUPLQDFLyQ GH ODV FDXVDV TXH JHQHUDQ
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FXORKDFHQUHIHUHQFLDDHVDVFRQWUDGLFFLRQHVTXHHVWiQHQGLIHUHQWHV
QLYHOHVGHDEVWUDFFLyQRSODQRVGHDQiOLVLVSDUDH[SOLFDUODFXHVWLyQ









TXH WLHQHXQD UDt]FRP~Q ODSURGXFFLyQVRFLDO HVFDGDYH]PiV
FROHFWLYD\HOWUDEDMRVHWRUQDPiVDPSOLDPHQWHVRFLDOHQWDQWROD
DSURSLDFLyQGHVXVIUXWRVVHPDQWLHQHSULYDWL]DGDPRQRSROL]DGD


























































D WUDYpV GH GLVWLQWRV GHVGREODPLHQWRV TXH DVXPH OD FRQWUDGLFFLyQ
HFRQyPLFDIXQGDPHQWDO
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R FRQWUDGLFFLRQHV VRFLDOHV FRQFUHWDV WLHQH VLHPSUHXQ HWF R HQWUH





















 QR VH SXHGHSHUGHU GHYLVWD TXH OD JpQHVLV GH OD FXHVWLyQ
VRFLDOQRFRPRWpUPLQRVLQRFRPRIHQyPHQRHVWiGHWHUPLQDGRSRU
HOSURSLRVXUJLPLHQWRGHOFDSLWDOLVPR(QHVWHDVSHFWR ODGLVWLQFL







$VRFLDGR D OD WHPiWLFD DQWHULRU RWUR HOHPHQWR FRPSDUWLGR
GHQWURGHOGHEDWHHVXQDELHUWRUHFKD]RRDOPHQRVHVFHSWLFLVPRDO
UHVSHFWR GH OD SHUWLQHQFLD GHO DGMHWLYR QXHYD FRQ HO TXH DOJXQRV
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VLGHUDU ORV FRQGLFLRQDPLHQWRV KLVWyULFRV \ VRFLDOHV SDUD HQWHQGHU
ORV UDVJRVSHFXOLDUHVTXHDVXPHQ ODV IRUPDVGHPDQLIHVWDFLyQGHO
IHQyPHQR/RVDXWRUHVXVXDOPHQWHUHVDOWDQODUHOHYDQFLDGHDQDOL
]DUODVSDUWLFXODULGDGHVGHODFXHVWLyQVRFLDOHQGLIHUHQWHVFRQWH[WRV






























Olga Pérez Soto | Arelys Esquenazi Borrego
DQWHULRU HV UHVXOWDGR GH FLHUWD FDXWHOD R LQFRQIRUPLGDG HQ FXDQWR
DVXPDQHMRSRUSDUWHGHXQDJUDQPD\RUtDGHLQWHOHFWXDOHVODWLQR




















WUDGLFFLRQHV FRPRSUREOHPDV VRFLDOHVSHUR VLQ H[SOLFLWDUTXH VRQ
SUREOHPDVGHODVRFLHGDGFDSLWDOLVWD
1R H[LVWHQ VLPSOH SDODEUDV$O UHVSHFWR VH GH¿HQGH TXH HO
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/D OyJLFD GHO FDSLWDO \ VX FRQWUDGLFFLyQ HFRQyPLFD IXQGD








IXQFLRQD FRPRXQD OH\ HFRQyPLFD IXQGDPHQWDO/D FRQWUDGLFFLyQ
HFRQyPLFDIXQGDPHQWDO\ODOH\HFRQyPLFDIXQGDPHQWDOFRQVWLWX\HQ
ODHVHQFLDSDUDHQWHQGHU OD WHRUtDYDORUWUDEDMRPDU[LVWDFRQ WRGDV
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/D FXHVWLyQ VRFLDO KD VLGR XWLOL]DGD SRU OD OyJLFD GHO FDSL



























WRV GHPHUFDGR \ QXHYRV DJHQWHV ¿QDQFLHURV TXH VLUYLHURQ FRPR
YHKtFXORLGyQHRSDUDDGPLQLVWUDUHODKRUURPXQGLDOGLYHUVL¿FDQGR




UiSLGR FDPELR\ FUHFLPLHQWRGH ORVPHUFDGRV¿QDQFLHURV LQWHUQD
FLRQDOHVHVXQDIRUPDGHDXPHQWDU ODFRPSHWLWLYLGDGGHOFDSLWDO\


























UHFRPHQGDFLRQHV GH DFWXDFLyQGH WLSRPDFURHFRQyPLFR\ D FRUWR
SOD]RFRPRDORVPRGHORVGHFUHFLPLHQWRHFRQyPLFRDSOD]RPiV
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VRQ OD IRUPDJHVWLRQDU FRQWLQXDPHQWH UHVSXHVWDV D OD FRQWUDGLFFL
yQWUDEDMRFDSLWDO(VSRUHOORTXHODJOREDOL]DFLyQGHODHFRQRPtD
PXQGLDO HQWHQGLGD FRPRSURFHVRSUR\HFWR HQ VX GHVDUUROOR FRQ






















LPSOLFD LQJHQXLGDGR LJQRUDQFLD HQHOSHRUGH ORV FDVRV H[SUHVD
VXVFULSFLyQH[SOtFLWDRLPSOtFLWDSDUDGLJPiWLFDVLQFRQIHVLyQ
/D OyJLFDGHOFDSLWDO\ VXGHVDUUROORQRVGD ODVFODYHVSDUD
HQWHQGHU OD QHFHVLGDG GHO FDPELR VRFLDO (O GHVDUUROOR GH OD DFX
PXODFLyQFDSLWDOLVWDKR\EDMRODDSDULHQFLDGHODJOREDOL]DFLyQQH
ROLEHUDOWUDHFRQVLJRODSURIXQGL]DFLyQGHVLQWHJUDFLyQH[FOXVLyQ
\ GHVDSDULFLyQ GHO PDSD LQVWLWXFLRQDO ¿QDQFLHUR GHPRJUi¿FR \
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 &21&/86,21(6
(OPDU[LVPRHVXQDSURSXHVWDSDUDSHQVDUODVRFLHGDGDWUD






OD WUDVIRUPDFLyQ VRFLDO FRPR UXSWXUD\ VXSHUDFLyQ D OD OyJLFDGHO
FDSLWDOHVOXFKDGHFODVHVHVFRORFDUDOKRPEUHFRPRREMHWR\VXMHWR
GHODPLVPDDWUDYpVGHODSUiFWLFDVRFLDO
/R DQWHULRU VLJQL¿FD GHIHQGHU TXH HOPDU[LVPR HV OD LGHR
ORJtD\ OD HVStWHPHTXH IXQGDPHQWD HO SURFHVRGH WUDQVIRUPDFLyQ
VRFLDO0DVDOOiGHODOFDQFHGHORVSURFHVRVGHWUDQVIRUPDFLyQ\VXV





/D FXHVWLyQ VRFLDO QR HV XQ FRQFHSWR QL XQDGH¿QLFLyQ QL
XQDFDWHJRUtDVHFRQVLGHUDTXHHVXQDGHFODUDFLyQLGHROyJLFDXQD

































DVLVWHQFLDOLVWDV IRFDOL]DGDV WHPSRUDOHV FRPSHQVDWRULDV FRUUHFWL
YDVJHVWLRQDGRUDVGHULHVJRVVRFLDOHVDX[LOLDGRUDVFRQGLFLRQDGR
UDVPHUFDQWLOL]DGDVSULYDWL]DGDVPHULWRFUiWLFDVHWF
1R EDVWD FRQ HQIUHQWDU ODV H[SUHVLRQHV GH OD FRQWUDGLFFLyQ
GHODOyJLFDGHOFDSLWDO6LODOXFKDGHFODVHVQRVHHQIRFDHQWUDQV
IRUPDUVXSHUDUHVHQFLDOPHQWHODFRQWUDGLFFLyQFDSLWDOWUDEDMRVHUiQ
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